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Park Square Capital Credit Opportunities III (USD) S.a r.l. 

Societe a responsabilite limitee 
L-2449 Luxembourg, 3, Boulevard Royal, 

NUMERO 2791/2016 

CONSTITUTION DE SOCIETE DU 16 DECEMBRE 2016 

In the year two thousand sixteen, on the sixteenth day of the month of December. 

Before Us, Me Carlo WERSANDT, notary residing in Luxembourg, Grand-Duchy 
of Luxembourg, undersigned, 

THERE APPEARED: 

Park Square Capital Credit Opportunities III (USD) Finance Limited, a 

Guernsey limited partnership, having its registered office at Old Bank Chambers, La 
Grande Rue, St Martin's, Guernsey, GY4 6RT, registered with the Register of Limited 
Partnerships of the Island of Guernsey under number 62849, 

here represented by Luis A. Aguerre Enriquez. Doctor en Derecho, by virtue of a 
proxy given under private seal; and 

the said proxy, initialled ne varietur by the proxyholder of the appearing party and 
the notary, shall remain annexed to this deed to be filed at the same time with the 
registration authorities. 

The appearing party, represented as stated above, has requested the undersigned 
notary, to enact the deed of incorporation of a private limited liability {societe a 
responsabilite limitee) which it wishes to incorporate with the following articles of 
association: 

I. NAME - REGISTERED OFFICE - OBJECT - DURATION 

Art.1. Name 

The name of the company is “Park Square Capital Credit Opportunities III 
(USD) S.a r.l.” (the Company). The Company is a private limited liability company 
(. societe a responsabilite limitee) governed by the laws of the Grand Duchy of 
Luxembourg, in particular the law of 10 August 1915 on commercial companies, as 
amended (the Company Law), the law of 22 March 2004 on securitisation, as amended 
(the Securitisation Law and together with the Company Law, the Laws) and these articles 
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of association (the Articles). 

Art.2. Registered office 

2 . 1 . The Company’s registered office is established in Luxembourg, Grand 
Duchy of Luxembourg. It may be transferred to any other location in the Grand Duchy of 
Luxembourg by a resolution of the board of managers of the Company (the Board) which 
may amend the Articles accordingly. 

2.2. Branches, subsidiaries or other offices may be established in the Grand 
Duchy of Luxembourg or abroad by a resolution of the Board. If the Board detennines 
that extraordinary political or military developments or events have occurred or are 
imminent, and that those developments or events may interfere with the normal activities 
of the Company at its registered office, or with ease of communication between that office 
and persons abroad, the registered office may be temporarily transferred abroad until the 
developments or events in question have completely ceased. Any such temporary 
measures do not affect the nationality of the Company which, notwithstanding the 
temporary transfer of its registered office, will remain a Luxembourg incorporated 
company. 

Art.3. Corporate object 

3.1 . The Company may enter into any type of securitisation transactions within 
the meaning of the Securitisation Law and in particular it may acquire, originate (to the 
extent permitted) or assume, directly or indirectly or through another entity, risks relating 
to any kind of loans, receivables, notes, shares, government bonds, treasury bills, debt and 
equity securities and any other kind of financial instruments, other similar instruments and 
real estate (the Underlying Assets) and to directly or indirectly invest in, acquire, 
originate, hold and dispose of the Underlying Assets. 

3.2. The Company may issue shares, notes, bonds, debentures and any kind of 
equity or debt securities whose value or yield depend on the risks relating to the 
Underlying Assets. The Company may borrow in any fonn, within the limits of the 
Securitisation Law. 

3.3. The Company may originate loans and lend funds, including the proceeds 
of any borrowings and/or issues of securities, within the limits of the Securitisation Law. 

3.4. The Company does not intend to issue securities on a regular basis to the 
public. 

3.5. The Company may enter into any transactions by which it acquires or 
assumes, directly or indirectly or through another entity, risks relating to debt and equity 
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securities, other similar instruments, rights or participations in the Underlying Assets. 

3.6. The Company may give guarantees and grant pledges, mortgages or any 
other types of security interests over all or some of its assets, within the limits of the 
Securitisation Law. 

3.7. The Company may establish one or more Compartments (as defined below) 
to directly or indirectly invest in, acquire, hold and dispose of one or more Underlying 
Assets. 

3.8. The Company may freely dispose of, and assign, its assets on such tenns 
as determined by the Board from time to time. 

3.9. The Company may generally employ any techniques and use any 
instruments relating to its investments for the purpose of their efficient management, 
including techniques and instruments designed to protect the Company against credit risk, 
currency fluctuations, interest rate fluctuations and other risks. 

3.10. The Company may carry out any commercial or financial transactions 
which relate directly or indirectly to the foregoing objects, it being understood that the 
Company must adopt a passive attitude when managing its assets (in particular the 
Underlying Assets); accordingly, it cannot engage in commercial, trading or 
entrepreneurial activities or any other activities pursuant to which it would act as 
entrepreneur or merchant and generate a personal risk as a result of such activities. 

Art.4. Duration 

4.1 . The Company is formed for an unlimited period. 

4.2. The Company may have one or several shareholders, with a maximum of 
one hundred (100) shareholders. In the event that the number of shareholders of the 
Company exceeds one hundred (100), the Company shall have one (1) year from the date 
on which such limit is exceeded to convert into another legal fonn. 

4.3. The Company may be dissolved, at any time, by a resolution of the 
shareholders adopted with the consent of a majority of shareholders owning at least three- 
quarters of the share capital. The Company shall not be dissolved by reason of the death, 
suspension of civil rights, incapacity, insolvency, bankruptcy or any similar event 
affecting one or more shareholders. 

II. CAPITAL - SHARES - COMPARTMENTS 

Art.5. Capital 

5.1. The share capital is set at twenty thousand United States Dollars (USD 
20,000), represented by twenty thousand (20,000) shares in registered fonn, having a 
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nominal value of one United States Dollars (USD 1) each. 

5 . 2 . The share capital may be increased or reduced once or more by a resolution 
of the shareholders, acting in accordance with the conditions prescribed for the amendment 
of the Articles. 

5 . 3 . Any shares issued by the Company may be expressed as being exclusively 
related to one or more specific Compartment(s) of the Company. In respect of any future 
Compartment of the Company, the share capital of the Company may be increased through 
the issuance of new shares to be allocated exclusively to such Compartment. 

5 . 4 . Any share premium paid in respect of the shares relating to a specific 
Compartment shall be allocated to the specific corresponding share premium reserve 
account relating to such Compartment of the Company. 

5 . 5 . The Company may repurchase its own shares within the limits prescribed 
by the Company Law and may hold such repurchased shares in treasury, or alternatively 
cancel such shares held in treasury. The Board is authorised to cancel any such shares held 
in treasury and to proceed with the applicable capital reduction in its discretion. In such 
case, the Board shall record the share capital decrease by way of a notarial deed. The deed 
must be drawn up within one month of the cancellation and capital decrease so decided by 
the Board. The voting and financial rights attached to any shares held in treasury are 
suspended for so long as the Company holds them in treasury. 

5 . 6 . The Company may maintain a general share premium account. Any share 
premium paid in respect of any shares upon their issuance (and not allocated specifically 
to a specific class of shares, if any, shall be allocated to such general share premium 
account of the Company. The amount of the said general share premium account will 
constitute freely distributable reserves of the Company. To the extent the share capital is 
divided into several classes of shares, the Company may maintain separate share premium 
accounts per class. Any share premium paid and specifically allocated to any individual 
class will be allocated to such class share premium account and only distributable on such 
class of shares. 

5 . 7 . The Company may maintain a general special equity reserve account 
(account 115 « apport en capitaux propres non remuneres par des litres » of the 
Luxembourg Chart of Accounts provided for by the Grand Ducal regulation of 10 June 
2009). The amount of said general special equity reserve account will constitute freely 
distributable reserves of the Company. To the extent the Company has several classes of 
shares, the Company may maintain separate special equity reserve accounts per class. Any 
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amount paid and specifically allocated to any individual class will be allocated to such 
class special equity reserve account and only distributable on such class of shares. To the 
extent not specifically allocated to any individual class, any amounts otherwise allocated 
to the special equity reserve account shall be deemed as allocated to the general special 
equity reserve account. 

Art.6. Shares 

6.1. The shares are indivisible towards the Company which recognises only one 
(1) owner per share. Joint share owners must appoint a sole person as their representative 
towards the Company. The Company has the right to suspend the exercise of all rights 
attached to a joint owned share, except for relevant information rights, until a sole person 
has been appointed as the owner of the share towards the Company. 

6.2. The shares are freely transferable between shareholders. 

6.3. When the Company has a sole shareholder, the shares are freely 

transferable to third parties. 

6.4. When the Company has more than one shareholder, the transfer of shares 
{inter vivos ) to third parties is subject to prior approval by shareholders representing three- 
quarters of the shares of the Company. 

6.5. If a shareholder intends to transfer one or more shares to a third party, such 
transferring shareholder must send a notice of the proposed transfer to the Company and 
such transfer will be subject to the provisions of articles 6.6 to 6. 12 of these Articles. 

6.6. If the proposed transfer is not approved by shareholders representing three- 
quarters of the shares of the Company or if the Company has refused to approve the 
transfer in accordance with the Company Law, the shareholders may, within three (3) 
months from the date of refusal, acquire the share(s) or procure the acquisition of the 
share(s), at a price determined in accordance with article 6.8 of these Articles, save in the 
circumstance where the transferring shareholder decides to forego the transfer. Upon 
request of the manager(s), the three (3) month period can be extended by the president of 
the chamber of the district court of Luxembourg dealing with commercial matters and 
sitting as in summary proceedings, it being understood that such extension shall not exceed 
six (6) months. 

6.7. The Company may, within the same timeframe as set forth in article 6.6 
above and with the consent of the transferring shareholder, decide to (i) reduce its share 
capital by an amount corresponding to the nominal value of the relevant share(s) and (ii) 
repurchase such shares at a price detennined in accordance with articles 6.8 of these 
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Articles. 

6.8. For the purposes of articles 6.6 and 6.7 above, the transfer price or 
redemption price shall correspond to the fair market value of the shares as determined in 
good faith by the Board. 

6.9. If following the expiry of the period referred to in articles 6.6 and 6.7 
above, neither the existing shareholders have acquired the shares nor the Company has 
repurchased the share(s), the transferring shareholder may freely sell his shares to the 
proposed new shareholder(s) at the transfer price and under the conditions which were 
notified to the Company. 

6 . 10 . A share transfer shall only be binding on the Company or third parties 
following notification to, or acceptance by, the Company in accordance with article 1690 
of the Luxembourg Civil Code. 

6.11. For all other matters regarding transfers of shares, reference is made to 
article 189 and 190 of the Company Law. 

6 . 12 . A register of shareholders shall be kept at the registered office and may be 
examined by any shareholder on request. 

Art.7. Compartments 

7.1 . The Board may create one or more compartments within the Company (the 
Compartment or the Compartments). Each Compartment shall, unless otherwise 
provided for in the resolution of the Board creating such Compartment, correspond to a 
distinct part of the assets and liabilities of the Company. The resolution of the Board 
creating one or more Compartments, or amending the same, shall be binding as of the date 
of such resolutions against any third party. 

7.2. As between shareholders, investors and creditors, each Compartment of the 
Company shall be treated as a separate entity. Rights of shareholders, investors and 
creditors of the Company that (i) have, when coming into existence, been designated as 
relating to a Compartment or (ii) have arisen in connection with the creation, the operation 
or the liquidation of a Compartment are, except if otherwise provided for in the resolution 
of the Board having created the relevant Compartment, strictly limited to the assets of that 
Compartment and the assets of that Compartment shall be exclusively available to satisfy 
such shareholders, investors and creditors. Creditors, investors and shareholders of the 
Company whose rights are not related to a specific Compartment shall have no rights to 
the assets of any Compartment. All fees and expenses not attributed to any specific 
Compartment of the Company shall be allocated and invoiced to all the Compartments of 
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the Company on an equal basis and pro rata temporis for compartments created within the 
relevant invoicing period, or in any other reasonable manner determined by the Board. 

7.3. Each Compartment of the Company may be separately liquidated without 
such liquidation resulting in the liquidation of another Compartment or of the Company 
itself. 

7.4. Unless otherwise provided for in the resolution of the Board having created 
a specific Compartment, no resolutions of the Board may be taken to amend the resolution 
having created such Compartment or to take any other decision directly affecting the rights 
of the shareholders or creditors whose rights relate to such Compartment without the prior 
approval of the shareholders or creditors whose rights relate to the relevant Compartment. 
Any decisions of the Board taken in breach of this article shall be void. 

7.5. Where pursuant to article 7.4. above, the prior approval of the shareholders 
of a specific Compartment is required, the majority requirements set forth in article 12 
below apply. Where the prior approval of the creditors of a specific Compartment is 
required, the majority requirements set forth in either the board resolution creating such 
Compartment or the issuing documents relating to the securities of such Compartment 
apply. 

III. MANAGEMENT - REPRESENTATION 

Art.8. Appointment and removal of managers 

8.1. The Company shall be managed by at least three (3) managers appointed 
by a resolution of the shareholders representing more than half of the Company’s share 
capital which sets the term of their office. The managers need not be shareholders. 

8.2. The managers may be removed at any time, with or without cause, by a 
resolution of the shareholders representing more than half of the Company’s share capital. 

Art.9. Board of managers 

9.1 . The shareholders may decide to appoint managers of two different classes, 
i.e. one or several class A managers and one or several class B managers. 

9.2. Powers of the Board 

(i) All powers not expressly reserved to the shareholders by the Company Law 
or the Articles fall within the competence of the Board which has full power to carry out 
and approve all acts and operations consistent with the Company’s corporate object. 

(ii) The Board may delegate special or limited powers to one or more agents 
for specific matters. 

(iii) The Board is authorised to delegate the day-to-day management, and the 
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power to represent the Company in this respect, to one or more managers or other agents, 
whether shareholders or not, acting either individually or jointly, in accordance with the 
Company Law. 

9.3. Procedure 

(i) The Board shall meet at the request of any manager, at the place indicated 
in the convening notice, which in principle shall be in Luxembourg. 

(ii) Written notice of any Board meeting shall be given to all managers at least 
twenty-four (24) hours in advance, except in the case of an emergency, in which case the 
nature and circumstances of such shall be set out in the notice. 

(iii) No notice is required if all members of the Board are present or represented 
and each of them states that they have full knowledge of the agenda for the meeting. A 
manager may also waive notice of a meeting, either before or after the meeting. Separate 
written notices are not required for meetings which are held at times and places indicated 
in a schedule previously adopted by the Board. 

(iv) A manager may grant to another manager a power of attorney in order to 
be represented at any Board meeting. 

(v) The Board may only validly deliberate and act if a majority of its members 
are present or represented. Board resolutions shall be validly adopted by a majority of the 
votes of the managers present or represented, provided that if the shareholders have 
appointed one or several class A managers and one or several class B managers, at least 
one (1) class A manager and one (1) class B manager votes in favour of the resolution. 
Board resolutions shall be recorded in minutes signed by the chairperson of the meeting 
or, if no chairperson has been appointed, by all the managers present or represented. 

(vi) Any manager may participate in any meeting of the Board by telephone or 
video conference, or by any other means of communication which allows all those taking 
part in the meeting to identify, hear and speak to each other. Participation by such means 
is deemed equivalent to participation in person at a duly convened and held meeting. 

(vii) Circular resolutions signed by all the managers (Managers’ Circular 
Resolutions) shall be valid and binding as if passed at a duly convened and held Board 
meeting, and shall bear the date of the last signature. 

9.4. Representation 

(i) The Company shall be bound towards third parties in all matters by the 
single signature of any manager or, if the shareholders have appointed one or several class 
A managers and one or several class B managers, the joint signature of one (1) class A 
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manager and one (1) class B manager. 

(ii) The Company shall also be bound towards third parties by the signature of 
any person to whom special powers have been delegated by the Board. 

Art.10. Liability of the managers 

10.1 The managers shall not be held personally liable by reason of their office 
for any commitment they have validly made in the name of the Company, provided those 
commitments comply with the Articles and the Laws. 

10.2 To the extent permitted by law, the Company shall indemnify any manager 
and her, his or its heirs, as applicable, executors and administrators, against expenses, 
damages, compensation and costs reasonably incurred by such person in connection with 
any action, suit or proceeding to which such person may be made a party by reason of such 
person being or having been a manager of the Company, or, at the request of the Company, 
of any other company of which the Company is a shareholder or creditor and by which 
such person is not entitled to be indemnified, except in relation to matters as to which such 
person shall be finally adjudged in such action, suit or proceeding to be liable for gross 
negligence or misconduct; in the event of a settlement, indemnification shall be provided 
only in connection with such matters covered by the settlement, and only to the extent that 
the Company is advised by its legal counsel that the person to be indemnified did not 
commit such a breach of duty. The foregoing right of indemnification shall not exclude 
other rights to which the manager may be entitled 

Art.1 1 . Conflict of interests 

11.1. In the event that any manager or officer of the Company has a financial 
interest which opposes that of the Company in any transaction of the Company, such 
manager or officer shall make known to the Board such financial interest, and such 
declaration shall be recorded in the minutes of the Board meeting. The relevant manager 
shall not consider or vote upon any such transaction. Such conflict of interest shall be 
reported to the next succeeding meeting of the shareholders prior to such meeting taking 
any resolution on any other item. 

1 1 . 2 . Notwithstanding the above, no day-to-day transactions entered into under 
normal conditions, as well as no contract or other transaction between the Company and 
any other company shall be affected or invalidated by the fact that any one or more of the 
managers or officers of the Company is interested in, or is a manager, director, associate, 
officer or employee of such other company. Any manager or officer of the Company who 
serves as a director, officer or employee of any company or firm with which the Company 
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shall contract or otherwise engage in business shall not, by reason of such affiliation with 
such other company or firm, be prevented from considering and voting or acting upon any 
matters with respect to such contract or other business. 

IV. SHAREHOLDER(S) 

Art.12. General meetings of shareholders and shareholders’ written 

resolutions 

12 . 1 . Powers and voting rights 

(i) Unless resolutions are taken in accordance with article 13.1(h), resolutions 
of the shareholders shall be adopted at a general meeting of shareholders (each a General 
Meeting). 

(ii) If the number of shareholders of the Company does not exceed sixty (60), 
resolutions of the shareholders (save for a resolution amending the Articles) may be 
adopted in writing (Written Shareholders’ Resolutions). 

(iii) Each share entitles the holder to one (1) vote. 

12.2. Notices, quorum, majority and voting procedures 

(i) The shareholders may be convened to General Meetings by the Board. The 
Board must convene a General Meeting following a request from shareholders 
representing more than half of the share capital. 

(ii) Written notice of any General Meeting shall be given to all shareholders at 
least eight (8) days prior to the date of the meeting, except in the case of an emergency, in 
which case the nature and circumstances of such shall be set out in the notice. 

(iii) The shareholders may vote at any general meeting by means of voting 
fonns provided by the Company which voting forms must contain at least the place, date 
and time of the meeting, the agenda of the meeting, the proposals submitted to the 
shareholders, as well as for each proposal three boxes allowing the shareholder to vote in 
favour thereof, against, or abstain from voting by ticking the appropriate box. Voting 
fonns which, for a proposed resolution, do not show (i) a vote in favour, or (ii) a vote 
against the proposed resolutions, or (iii) an abstention, are void with respect to such 
resolution. The Company shall only take into account voting fonns received at the latest 
twenty-four (24) hours before the holding of the General Meeting to which they relate. 

(iv) General Meetings shall be held at the time and place specified in the 
notices. 

(v) If all the shareholders are present or represented and consider themselves 
duly convened and informed of the agenda of the General Meeting, it may be held without 
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prior notice. 

(vi) A shareholder may grant written power of attorney to another person (who 
need not be a shareholder), in order to be represented at any General Meeting. 

(vii) A shareholder may participate in any General Meeting by telephone or 
video conference, or by any other means of communication which allows all those taking 
part in the meeting to identify, hear and speak to each other. Participation by such means 
is deemed equivalent to participation in person at a duly convened and held meeting. In 
such case, at least one (1) shareholder or his proxy shall be physically present at the 
registered office of the Company and the meeting shall be deemed held at the registered 
office of the Company. 

(viii) An attendance list must be kept at all General Meetings. 

(ix) Resolutions to be adopted at General Meetings shall be passed by 
shareholders owning more than one-half of the share capital. If this majority is not reached 
at the first General Meeting, the shareholders shall be convened by registered letter to a 
second General Meeting and the resolutions shall be adopted at the second General 
Meeting by a majority of the votes cast, irrespective of the proportion of the share capital 
represented. 

(x) The Board may suspend the voting rights of any shareholder in breach of 
its obligations as described by these Articles or any relevant agreement which may be 
entered into among the Company and the shareholders from time to time (if any). 

(xi) A shareholder may individually decide not to exercise, temporarily or 
permanently, all or part of his voting rights by means of fonnal waiver of its rights. The 
waiving shareholder is bound by such waiver and the waiver must be recognized by the 
Company upon notification. 

(xii) In case the voting rights of one or several shareholders are suspended in 
accordance with article 13.2(x) or the exercise of the voting rights has been waived by one 
or several shareholders in accordance with article 13.2(xi), such shareholders may attend 
any General Meeting but the shares they hold shall not be taken into account for the 
determination of the conditions of quorum and majority to be complied with at the General 
Meetings or to detennine if written resolutions have been validly adopted. 

(xiii) The Company shall recognize any voting arrangements agreed in any 
agreement which may be entered into among the Company and the shareholders from time 
to time (if any), to the extent that such voting arrangements are not in conflict with the 
provisions of article 195bis of the Company Law. 
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(xiv) The Articles may only be amended and the nationality of the Company may 
only be changed with the consent of shareholders owning at least three-quarters of the 
share capital. 

(xv) Any increase in a shareholder’s commitment to the Company shall require 
the unanimous consent of the shareholders. 

(xvi) When resolutions are to be adopted in writing, the Board shall send the text 
of such resolutions to all the shareholders. The shareholders shall vote in writing and return 
their vote to the Company within the timeline fixed by the Board. Each manager shall be 
entitled to count the votes. Written Shareholders’ Resolutions are passed with the quorum 
and majority requirements set forth above and shall bear the date of the last signature 
received prior to the expiry of the timeline fixed by the Board. 

Art.13. Sole shareholder 

When the number of shareholders is reduced to one (1): 

(i) the sole shareholder shall exercise all powers granted by the Company Law 
to the General Meeting; 

(ii) any reference in the Articles to the shareholders, the General Meeting, or the 
Written Shareholders’ Resolutions is to be read as a reference to the sole shareholder or 
the sole shareholder’s resolutions, as appropriate; and 

(iii) the resolutions of the sole shareholder shall be recorded in minutes or drawn 
up in writing. 

Art.14. General meetings of holders of shares relating to a specific 
Compartment 

14.1. The holders of shares of the Company relating to a specific Compartment 
of the Company may, at any time, hold general meetings to decide on any matters which 
relate exclusively to such Compartment. 

14.2. The holders of shares of the Company relating to other Compartments of 
the Company or the holders of shares relating to the Company and not related to a specific 
Compartment of the Company may attend, but shall not be entitled to vote at such 
meetings. 

14.3. The provisions of article 12 shall apply mutatis mutandis to the general 
meetings of holders of shares relating to a specific Compartment. Decisions affecting the 
rights of holders of shares of a specific Compartment or deciding upon the liquidation of 
the Compartment are subject to the affirmative vote of the majority of holders of shares 
representing at least three quarters of the shares relating to such Compartment. 
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V. ANNUAL ACCOUNTS - SUPERVISION - ALLOCATION OF 
PROFITS 

Art.15. Financial year and approval of annual accounts 

15.1. The financial year begins on the first (1) of January and ends on the thirty- 
first (3 1) of December of each year. 

15.2. Each year, the Board must prepare the balance sheet and profit and loss 
accounts, together with an inventory stating the value of the Company’s assets and 
liabilities, with an annex summarising the Company’s commitments and the debts owed 
by its managers and shareholders to the Company. 

15.3. Any shareholder may inspect the inventory and balance sheet at the 
registered office. 

15.4. On separate accounts (in addition to the accounts held by the Company in 
accordance with the Company Law and nonnal accounting practice), the Board shall 
determine at the end of each financial year, a result of each Compartment to be detennined 
as follows: 

15.5. The result of each Compartment will consist in the balance of all income, 
profits or other receipts paid or due in any other manner in relation to the relevant 
Compartment (including capital gains, liquidation surplus, dividend distribution) and the 
amount of the expenses, losses, taxes and other transfers of funds incurred by the Company 
during its exercise and which can regularly and reasonably be attributed to the 
management and operation of such Compartments (including fees, costs, corporate income 
tax on capital gain, expenses relating to dividend distribution). 

15.6. The shareholders will approve such separate accounts simultaneously with 
the accounts held by the Company in accordance with the Company Law and nonnal 
practice. 

15.7. The balance sheet and profit and loss accounts must be approved in the 
following manner: 

(i) if the number of shareholders of the Company does not exceed sixty (60), 
within six (6) months following the end of the relevant financial year either (a) at the 
annual General Meeting (if held) or (b) by way of Written Shareholders’ Resolutions; or 

(ii) if the number of shareholders of the Company exceeds sixty (60), at the 
annual General Meeting. 

15.8. If the number of shareholders of the Company exceeds sixty (60), the 
annual General Meeting shall be held within the Grand Duchy of Luxembourg, as 
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specified in the notice, within six (6) months following the end of the relevant financial 
year. 

Art.16. Reviseurs d’entreprises agree 

The accounts of Company shall be audited by an approved external auditor (reviseur 
d’entreprises agree) to be appointed by the Board in accordance with article 48 of the 
Securitisation Law. 

Art.17. Allocation of profits 

17.1. Five per cent (5%) of the Company’s annual net profits must be allocated 
to the reserve required by law (the Legal Reserve). This requirement ceases when the 
Legal Reserve reaches an amount equal to ten per cent (10%) of the share capital. 

17.2. The shareholders shall determine the allocation of the balance of the annual 
net profits. They may decide on the payment of a dividend, to transfer the balance to a 
reserve account, or to carry it forward in accordance with the applicable legal provisions. 
Any net profits which at the end of a given financial year have not been declared (and not 
been distributed) as dividend payable shall continue to accrue to the sole benefit of the 
holders of the shares of the Company and will be distributed as a dividend at a later stage. 

17.3. Interim dividends may be distributed at any time, subject to the following 
conditions: 

(i) the Board must draw up interim accounts; 

(ii) the interim accounts must show that sufficient profits and other reserves 
(including share premium) are available for distribution; it being understood that the 
amount to be distributed may not exceed the profits made since the end of the last financial 
year for which the annual accounts have been approved, if any, increased by profits carried 
forward and distributable reserves, and reduced by losses carried forward and sums to be 
allocated to the Legal Reserve; 

(iii) within two (2) months of the date of the interim accounts, the Board must 
resolve to distribute the interim dividends; and 

(iv) the external auditor (reviseur d’entreprises agree) verifies that the above 
conditions have been duly fulfilled. 

If the interim dividends paid exceed the distributable profits at the end of the 
financial year, such difference shall be considered as an advance on the next dividend. 

17.4. To the extent any final dividend is declared and paid and does not 
correspond to profits actually earned in the applicable financial year, the Board has the 
right to claim the reimbursement of dividends not corresponding to profits actually earned 
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and the shareholders must immediately refund the excess to the Company if so required 
by the Board. 

VI. DISSOLUTION - LIQUIDATION 

17.1. The Company may be dissolved at any time by a resolution of the 
shareholders adopted with the consent of a majority of shareholders owning at least three- 
quarters of the share capital. The shareholders shall appoint one or more liquidators, who 
need not be shareholders, to carry out the liquidation, and shall detennine their number, 
powers and remuneration. Unless otherwise decided by the shareholders, the liquidators 
shall have full power to realise the Company’s assets and pay its liabilities. Any liquidation 
of the Company must be conducted in accordance with article 7 on a Compartment by 
Compartment basis. 

17.2. The surplus (if any) after realisation of the assets and payment of the 
liabilities of the Company on a Compartment by Compartment basis shall be distributed 
to the shareholders in proportion to the shares of each Compartment held by them. 

VII. GENERAL PROVISIONS 

Art.20. General provisions 

20.1. Notices and communications may be made or waived, Managers’ Circular 
Resolutions and Written Shareholders Resolutions may be evidenced, in writing, by fax, 
email or any other means of electronic communication. 

20.2. Powers of attorney may be granted by any of the means described above. 
Powers of attorney in connection with Board meetings may also be granted by a manager, 
in accordance with such conditions as may be accepted by the Board. 

20.3. Signatures may be in handwritten or electronic form, provided they fulfil all 
legal requirements for being deemed equivalent to handwritten signatures. Signatures of 
the Managers’ Circular Resolutions, the resolutions adopted by the Board by telephone or 
video conference or the Written Shareholders’ Resolutions, as the case may be, may 
appear on one original or several counterparts of the same document, all of which taken 
together shall constitute one and the same document. 

20.4. All matters not expressly governed by these Articles shall be determined in 
accordance with the applicable law and, subject to any non- waivable provisions of the 
law, with any agreement entered into by the shareholders from time to time. 

TRANSITIONAL PROVISION 

The Company’s first financial year shall begin on the date of this deed and shall 
end on the thirty- first (31) of December 2016. 
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SUBSCRIPTION AND PAYMENT 

The twenty thousand (20,000) shares issued have been subscribed by Park Square 
Capital Credit Opportunities III (USD) Finance Limited , represented as stated here 
above, for the price of twenty- two thousand United States Dollars (USD 22,000). 

The shares so subscribed have been fully paid up by a contribution in cash so that the 
amount of twenty-two thousand United States Dollars (USD 22,000) is as of now 
available to the Company, as it has been evidenced to the undersigned notary. 

The total contribution in the amount of twenty-two thousand United States Dollars (USD 
22,000) shall be allocated as follows: 

(i) an amount of twenty thousand United States dollars (USD 20,000), shall 
be allocated to the share capital of the Company; and 

(ii) the remaining amount of two thousand United States dollars (USD 2,000) 
shall be allocated to the legal reserve of the Company. 

COSTS 

The expenses, costs, fees and charges of any kind whatsoever to be borne by the 
Company in connection with its incorporation are estimated at one thousand Euro (EUR 
1 , 000 .-). 

RESOLUTIONS OF THE SOLE SHAREHOLDER 

Immediately after the incorporation, the Sole Shareholder representing the entire 
subscribed capital of the Company has herewith adopted the following resolutions: 

1. The following persons are appointed as managers of the Company for an 
unlimited period: 

(i) Mrs. Carole Pace-Bonello, manager, bom on 28 July 1961 in Barnet, 
Great Britain, having her professional address at 3, Boulevard Royal, L-2449 
Luxembourg, Grand Duchy of Luxembourg; 

(ii) Mr. Francis Bourgon, manager, born on 29 December 1969 in 
Phalsbourg, France, residing at 4, me Jean-Pierre Probst, L-2352 Luxembourg, Grand 
Duchy of Luxembourg; and 

(iii) Mr. Godfrey Abel, manager, bom on 2 July 1960 in Brixworth, Great 
Britain, residing at 30, rue de Crecy, L-1364 Luxembourg, Grand Duchy of 
Luxembourg. 

2. The registered office of the Company is set at 3, Boulevard Royal, L- 
2449, Luxembourg, Grand Duchy of Luxembourg. 

STATEMENT 
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The undersigned notary who understands and speaks English states herewith that 
on request of the above appearing party, the present deed is worded in English followed 
by a French version. On request of the same appearing party and in case of divergences 
between the French and the English text, the English version will be prevailing. 

WHEREOF the present deed was drawn up in Luxembourg, on the day named at 
the beginning of this document. 

The document having been read to the proxy holder of the appearing party, acting 
as said before, known to the notary by his name, first name, civil status and residence, 
said proxy holder signed together with Us, the notary this original deed. 

SUIT LA TRADUCTION FRANC AISE DU TEXTE QUI PRECEDE : 

L'an deux mille seize, le seizieme jour du mois de decembre. 

Par-devant Maitre Carlo WERSANDT, notaire de residence a Luxembourg, 
Grand-Duche de Luxembourg, 

A COMPARU : 

Park Square Capital Credit Opportunities III (USD) Finance Limited, une 

societe en commandite de Guemesey, dont le siege social est etabli au Old Rank 
Chambers, La Grande Rue, St Martins, Guernesey, GY4 6RT, immatriculee aupres du 
Registre des Societes en Commandite de Tile de Guemesey sous le numero 62849, 

ici representee par Luis A. Aguerre Enriquez. Doctor en Derecho , en vertu d’une 
procuration sous seing prive. 

Ladite procuration, apres avoir ete signee ne varietur par le mandataire de la partie 
comparante et par le notaire instrumentant, restera annexee au present acte pour les 
formalites d’enregistrement. 

La partie comparante, representee coniine indique ci-dessus, a prie le notaire 
instrumentant d’acter de la fa9on suivante les statuts d’une societe a responsabilite limitee 
qui est ainsi constitute: 

I. DENOMINATION - SIEGE SOCIAL - OBJET- DUREE 

Art.1. Denomination 

Le nom de la societe est « Park Square Capital Credit Opportunities III (USD) 

S.a r.l. » (la Societe). La Societe est une societe a responsabilite limitee regie par les lois 
du Grand-Duche de Luxembourg, et en particulier par la loi du 10 aout 1915 sur les 
societes commerciales, telle que modifiee (la Loi sur les Societes), par la loi du 22 mars 
2004 sur la titrisation, telle que modifiee (la Loi sur la Titrisation et avec la Loi sur les 
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Societes, les Lois), ainsi que par les presents statuts (les Statuts). 

Art.2. Siege social 

2 . 1 . Le siege social de la Societe est etabli a Luxembourg, Grand-Duche de 
Luxembourg. II peut etre transfere en tout autre endroit du Grand-Duche de Luxembourg 
par une resolution du conseil de gerance de la Societe (le Conseil) qui peut modifier les 
statuts en consequence. 

2.2. II peut etre cree des succursales, filiales ou autres bureaux tant au Grand- 
Duche de Luxembourg qu’a l’etranger par decision du Conseil. Lorsque le Conseil estime 
que des developpements ou evenements extraordinaires d’ordre politique ou militaire se 
sont produits ou sont imminents, et que ces developpements ou evenements sont de nature 
a compromettre les activites normales de la Societe a son siege social, ou la 
communication aisee entre le siege social et l’etranger, le siege social peut etre transfere 
provisoirement a l’etranger, jusqu’ a cessation complete de ces circonstances. Ces mesures 
provisoires n’ont aucun effet sur la nationality de la Societe qui, nonobstant le transfert 
provisoire de son siege social, reste une societe luxembourgeoise. 

Art.3. Objet social 

3.1 . La Societe peut conclure toute forme d’operation de titrisation au sens de 
la Loi sur la Titrisation et plus particulierement, elle peut acquerir, accorder (dans la 
mesure de ce qui est permis) ou assumer, directement ou indirectement ou par 
l’intennediaire de toute autre entite, les risques relatifs a tout type de prets, creances, 
obligations, actions, obligations gouvemementales, bons du tresor, valeurs mobilieres de 
dette ou de capital et tout autre type d’instruments financier, d’instruments similaires, de 
biens immobiliers (les Actifs Sous-Jacents) et investir directement ou indirectement 
dans, acquerir, accorder, detenir ou ceder les Actifs Sous-Jacents. 

3.2. La Societe peut emettre des parts sociales, des obligations, des billets a 
ordre, des titres de dettes assortis avec des suretes (« debenture ») et des titres de dettes 
ou de capital dont la valeur ou le rendement dependent des risques relatifs aux Actifs 
Sous-Jacents. La Societe peut emprunter sous toute forme quelconque, dans les limites 
de la Loi sur la Titrisation. 

3.3. La Societe peut octroyer des prets et preter des fonds y compris les revenus 
de tous emprunts et/ou d’ emissions de valeurs mobilieres, dans les limites de la Loi sur 
la Titrisation. 

3.4. La Societe n'entend pas emettre des titres regulierement au public. 

3.5. La Societe peut conclure toutes transactions par lesquelles elle acquiert ou 
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assume, directement ou indirectement ou par l’intennediaire d’une autre entite, les risques 
relatifs aux valeurs mobilieres de dettes ou de capital, d’autres instruments similaires, des 
droits ou des participations dans les Actifs Sous-Jacents. 

3.6. La Societe peut donner des garanties et accorder des gages, hypotheques 
ou tout autre type de suretes sur la totalite ou une partie de ses actifs, dans les limites de 
la Loi sur la Titrisation. 

3.7. La Societe peut creer un ou plusieurs Compartiments (tels que definis ci- 
dessous) afin d'investir directement ou indirectement, d'acquerir, detenir et disposer d’un 
ou plusieurs Actifs Sous-Jacents. 

3.8. La Societe peut librement disposer de, et transferer, ses actifs sous les 
conditions telles que determinees par le Conseil. 

3.9. La Societe peut, d’une maniere generate, employer toutes les techniques 
et utiliser tous les instruments lies a ses investissements en vue d’une gestion efficace, y 
compris les techniques et instruments destines a proteger la Societe contre le risque de 
credit, les fluctuations monetaires, les fluctuations de taux d’interet et autres risques. 

3.10. La Societe peut effectuer toutes les operations commerciales ou 
financieres en relation directe ou indirecte avec son objet social, etant entendu que la 
Societe doit adopter une attitude passive en ce qui conceme la gestion de ses actifs (en 
particulier les Actifs Sous-Jacents), en consequence, elle ne peut pas effectuer des 
activites commerciales, de negociation ou d’entreprise ou toutes autres activites en vertu 
desquelles elle agirait en qualite d’ entrepreneur ou de commer 9 ant et engendrerait un 
risque personnel en raison de ces activites. 

Art.4. Duree 

4.1 . La Societe est fonnee pour une duree indeterminee. 

4.2. La Societe peut avoir un ou plusieurs associes avec un maximum de cent 
(100) associes. Au cas ou le nombre d’associes vient a depasser la limite de cent (100), 
la Societe disposera d’un delai d’un (1) an a compter de la date a laquelle cette limite aura 
ete depassee pour etre transformee en une autre forme sociale. 

4.3. La Societe peut etre dissoute, a tout moment, par resolution des associes 
adoptee par la majorite des associes detenant au mo ins les trois-quarts du capital social. 
La Societe ne sera pas dissoute par suite du deces, de 1’ interdiction, de l’incapacite, de 
l’insolvabilite, de la faillite ou de tout autre evenement similaire affectant un ou plusieurs 
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associes. 

II. CAPITAL - PARTS SOCIALES - COMPARTIMENTS 

Art.5. Capital 

5 . 1 . Le capital social est fixe a vingt mille dollars americains (USD 20,000), 
represente par vingt mille (20.000) parts sociales sous forme nominative, ayant une valeur 
nominale de un dollar americain (EUR 1) chacune. 

5 . 2 . Le capital social peut etre augmente ou reduit a une ou plusieurs reprises 
par une resolution des associes, adoptee selon les modalites requises pour la modification 
des Statuts. 

5 . 3 . Toutes parts sociales emises par la Societe peuvent etre identifiees coniine 
se rapportant exclusivement a un ou plusieurs Compartiment(s) de la Societe. Concernant 
tout futur Compartiment de la Societe, le capital social de la Societe peut etre augmente 
par remission de nouvelles parts sociales qui seront exclusivement affectees a ce 
Compartiment. 

5 . 4 . Toute prime d'emission versee pour les parts sociales bees a un 
Compartiment specifique sera affectee au compte specifique de reserve de prime 
d'emission rattache a ce Compartiment de la Societe. Le capital social peut etre augmente 
ou reduit a une ou plusieurs reprises par une resolution des associes, adoptee selon les 
modalites requises pour la modification des Statuts. 

5 . 5 . La Societe peut racheter ses propres parts sociales dans les limites prevues 
par la Loi sur les Societes et peut detenir ces parts sociales rachetees en portefeuille ou, 
alternativement, les annuler. Le Conseil est autorise a annuler ces parts sociales detenues 
en portefeuille et proceder a sa discretion a la reduction de capital afferente. Dans ce cas, 
le Conseil fait constater la reduction de capital par acte notarie. L’acte doit etre dresse un 
mois apres la decision du Conseil relatif a l’annulation et a la reduction de capital 
afferente. Les droits de vote et les droits financiers attaches aux parts sociales detenues 
en portefeuille sont suspendus pendant la duree de leur detention par la Societe. 

5 . 6 . La Societe peut maintenir un compte de prime d’emission general. Toute 
prime d'emission payee lors de remission de parts sociales (qui n’est pas affecte 
specifiquement a une categorie specifique de parts sociales) sera affectee a ce compte de 
prime d'emission general de la Societe. Le montant dudit compte de prime d'emission 
general constitue des reserves librement distribuables de la Societe. Dans la mesure ou 
le capital social est divise en plusieurs categories de parts sociales, la Societe peut 
maintenir des comptes de prime d’emission par categorie separes. Toute prime versee et 
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specifiquement affectee a une seule categorie est affectee au compte de prime d’ emission 
de cede categorie et distribuable uniquement aux parts sociales de cette categorie. 

5.7. La Societe peut maintenir un compte special de reserve en capitaux 
propres general (compte 1 15 « apport en capitaux propres non remuneres par des titres » 
du Plan Comptable Normalise Luxembourgeois prevu par le reglement grand-ducal du 
10 juin 2009). Le montant de ce compte special de reserve en capitaux propres general 
constitue des reserves librement distribuables de la Societe. Dans la mesure ou le capital 
social est divise en plusieurs categories de parts sociales, la Societe peut maintenir des 
comptes speciaux de reserve en capitaux propres par categorie separes. Toute prime 
versee et specifiquement affectee a une seule categorie est affectee au compte special de 
reserve en capitaux propres de cette categorie et distribuable uniquement aux parts 
sociales de cette categorie. Dans la mesure ou ils n’ont pas ete specifiquement affectes a 
une categorie individuelle, tous les montants ainsi affectes au compte special de reserve 
en capitaux propres seront consideres comme affectes au compte special de reserve en 
capitaux propres general. 

Art.6. Parts sociales 

6.1 . Les parts sociales sont indivisibles et la Societe ne reconnait qu’un (1) seul 
proprietaire par part sociale. Les coproprietaires doivent designer une seule personne qui 
les represente aupres de la Societe. La Societe a le droit de suspendre l’exercice de tous 
les droits afferents a une part sociale detenue en copropriete a 1’ exclusion du droit a 
1’ information jusqu’a ce qu’une seule personne soit designee comme etant proprietaire de 
la part sociale a l’egard de la Societe. 

6.2. Les parts sociales sont librement cessibles entre associes. 

6.3. Lorsque la Societe a un associe unique, les parts sociales sont librement 
cessibles aux tiers. 

6.4. Lorsque la Societe a plus d’un associe, la cession des parts sociales (inter 
vivos) a des tiers est soumise a l’agrement prealable des associes representant les trois 
quarts des parts sociales de la Societe. 

6.5. Si un associe envisage de ceder une ou plusieurs parts sociales a des tiers, 
cet associe cedant doit notifier la cession proposee a la Societe, et un tel transfert sera 
sounds aux dispositions des articles 6.6 a 6.12 de ces Statuts. 

6.6. Si le transfert propose n’est pas approuve par les associes representant au 
moins les trois quarts des parts sociales de la Societe ou si la Societe a refuse de consentir 
a la cession confonnement a la Loi sur les Societes, les associes peuvent, dans les trois 
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(3) mois a compter de ce refus, acquerir ou faire acquerir la/les part(s) sociale(s) a un prix 
fixe conformement a l’article 6.8 des Statuts, sauf dans la situation ou le cedant renonce 
a la cession de ses parts sociales. A la requete du/des gerant(s), le delai de trois (3) mois 
peut etre prolonge par le magistrat presidant la chambre du tribunal d’arrondissement 
siegeant en matiere commerciale et coniine en matiere de refere, sans que cette 
prolongation puisse depasser six (6) mois. 

6 . 7 . La Societe peut egalement, dans le meme delai tel que mentionne dans 
l’article 6.6 ci-dessus et avec le consentement de l’associe cedant, (i) decider de reduire 
son capital social du montant de la valeur nominale des parts sociales concernees et (ii) 
racheter lesdites parts sociales a un prix fixe conformement a l’article 6.8 des Statuts. 

6.8. Aux fins des articles 6.6 et 6.7, le prix de cession ou le prix de rachat 
correspondra a la juste valeur de marche des parts sociales telle que determinee de bonne 
foi par le Conseil. 

6 . 9 . Si, a l’expiration du delai imparti mentionne dans les articles 6.6 et 6.7 ci- 
dessus, les associes existants n’ont pas acquis les parts sociales et la Societe n’a pas 
rachete ces parts sociales, l’associe cedant pourra vendre ses parts sociales au nouvel 
associe propose au prix de cession et dans les conditions prevues et notifiees a la Societe. 

6 . 10 . Une cession de parts sociales ne sera opposable a l’egard de la Societe ou 
des tiers, qu’apres avoir ete notifiee a la Societe ou acceptee par celle-ci conformement a 
l’article 1690 du Code Civil luxembourgeois. 

6.11. Pour tous les autres points au regard des cessions de parts sociales, il est 
fait reference aux articles 189 et 190 de la Loi sur les Societes. 

6 . 12 . Un registre des associes est tenu au siege social et peut etre consulte a la 
demande de chaque associe. 

Art.7. Compartiments 

7.1 . Le Conseil peut creer un ou plusieurs compartiments au sein de la Societe 
(le Compartiment ou les Compartiments). Sauf disposition contraire dans la resolution 
du Conseil creant ce Compartiment, chaque Compartiment devra correspondre a une 
partie distincte de l'actif et du passif de la Societe. La resolution du Conseil creant un ou 
plusieurs Compartiments, ainsi que toutes modifications subsequentes, seront opposables 
vis-a-vis des tiers, a compter de la date de ces resolutions. 

7 . 2 . Aussi bien a l’egard des associes que des investisseurs et creanciers, 
chaque Compartiment de la Societe devra etre traite comme une entite separee. Les droits 
des associes, des investisseurs et des creanciers de la Societe qui (i) lorsqu'ils sont entres 
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en existence, ont ttt designes conime rattaches a un Compartiment ou (ii) sont nts de la 
creation, du fonctionnement ou de la mise en liquidation d'un Compartiment sont, sauf 
disposition contraire dans la resolution du Conseil crtant ce Compartiment, strictement 
limites aux actifs de ce Compartiment et les actifs de ce Compartiment seront 
exclusivement disponibles pour satisfaire ces associts, ces investisseurs et ces creanciers. 
Les creanciers, les investisseurs et les associes de la Socittt dont les droits ne sont pas 
rattaches a un Compartiment determine n’auront aucun droit aux actifs de tout 
Compartiment. Toutes les factures et depenses non attributes a un Compartiment 
determine seront attributes et facturtes a tous les Compartiments de la Socittt sur une 
base tgalitaire et pro rata temporis pour les compartiments crtts pendant la ptriode de 
facturation en question, ou de toute autre maniere raisonnablement dtcidte par le Conseil. 

7.3. Chaque Compartiment de la Socittt peut etre stpartment liquidt sans que 
cette liquidation n’intervienne en raison de la liquidation d’un autre Compartiment ou de 
la Socittt. 

7.4. Sauf disposition contraire dans la resolution du Conseil crtant un 
Compartiment dttennint, aucune resolution du Conseil ne peut etre prise a l’effet de 
modifier la rtsolution prise pour crter ce Compartiment dttennint ou de prendre toute 
autre dtcision qui affecterait directement les droits des associts ou des creanciers dont les 
droits se rattachent a ce Compartiment sans l’approbation prtalable des associts ou des 
creanciers dont les droits se rattachent au Compartiment concernt. Toute dtcision du 
Conseil prise en violation du present article est considtrte conime nulle. 

7.5. Lorsque Tapprobation prtalable des associts d’un Compartiment 
dttennint est requise confonntment a Tarticle 7.4 ci-dessus, les exigences de majoritt 
dttailltes a Tarticle 12 ci-dessous s’appliquent. Lorsque Tapprobation prtalable des 
creanciers d’un Compartiment dttennint est requise, les exigences de majoritt dttailltes 
dans les resolutions du Conseil crtant un Compartiment dttennint ou dans les documents 
tmis relatifs aux titres dudit Compartiment s’appliquent. 

III. GESTION - REPRESENTATION 

Art.8. Nomination et revocation des gerants 

8.1. La Socittt est gtrte par au moins trois (3) gtrants nommts par une 
rtsolution des associts reprtsentant plus de la moitit du capital social qui fixe la durte de 
leur mandat. Les gtrants ne sont pas ntcessairement etre associts. 

8.2. Les gtrants sont rtvocables a tout moment, avec ou sans raison, par une 
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resolution des associes representant plus de la moitie du capital social. 

Art.9. Conseil de gerance 

9.1. Les associes peuvent decider de nommer des gerants de deux differentes 
classes, a savoir un ou plusieurs gerants de classe A et un ou plusieurs gerants de classe 
B. 

9.2. Pouvoirs du Conseil 

(i) Tous les pouvoirs non expressement reserves aux associes par la Loi sur 
les Societes ou les Statuts sont de la competence du Conseil qui a tous les pouvoirs pour 
effectuer et approuver tous les actes et operations confonnes a l’objet social de la Societe. 

(i) Le Conseil peut deleguer des pouvoirs speciaux ou limites pour des taches 
specifiques a un ou plusieurs agents. 

(ii) Le Conseil est autorise a deleguer la gestion joumaliere, ainsi que le 
pouvoir de representation de la Societe a cet egard, a un ou plusieurs gerants et autres 
agents, associes ou non, agissant individuellement ou conjointement, conformement a la 
Loi sur les Societes. 

9.3. Procedure 

(i) Le Conseil se reunit sur convocation d’un quelconque gerant au lieu 
indique dans l’avis de convocation, qui en principe, sera au Luxembourg. 

(ii) Une convocation ecrite de toute reunion du Conseil est donnee a tous les 
gerants au moins vingt-quatre (24) heures a l’avance, sauf en cas d’urgence, auquel cas 
la nature et les circonstances de cette urgence seront mentionnees dans la convocation a 
la reunion. 

(iii) Aucune convocation n’est requise si tous les membres du Conseil sont 
presents ou representes et si chacun d’eux declare avoir parfaitement connaissance de 
l’ordre du jour de la reunion. Un gerant peut egalement renoncer a la convocation a une 
reunion, que ce soit avant ou apres ladite reunion. Des convocations ecrites separees ne 
sont pas exigees pour des reunions se tenant dans des lieux et a des heures fixes dans un 
calendrier prealablement adopte par le Conseil. 

(iv) Un gerant peut donner une procuration a un autre gerant afin de le 
representer a toute reunion du Conseil. 

(v) Le Conseil ne peut deliberer et agir valablement que si la majorite de ses 
membres sont presents ou representes. Les decisions du Conseil sont valablement 
adoptees a la majorite des voix des gerants presents ou representes, a la condition que, 
lorsque les associes ont nomine un ou plusieurs gerants de classe A et un ou plusieurs 
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gerants de classe B, au moins un ( 1) gerant de classe A et un ( 1) gerant de classe B votent 
en faveur de la decision. Les decisions du Conseil sont consignees dans des proces- 
verbaux signes par le president de la reunion ou, si aucun president n’a ete nomine, par 
tous les gerants presents ou represents . 

(vi) Tout gerant peut participer a toute reunion du Conseil par telephone ou 
visioconference ou par tout autre moyen de communication pennettant a T ensemble des 
personnes participant a la reunion de s’ identifier, de s’ entendre et de se parler. La 
participation par un de ces moyens equivaut a une participation en personne a une reunion 
valablement convoquee et tenue. 

(vii) Des resolutions circulaires signees par tous les gerants (les Resolutions 
Circulaires des Gerants) sont valables et engagent la Societe coniine si elles avaient ete 
adoptees lors d’une reunion du Conseil valablement convoquee et tenue et portent la date 
de la derniere signature. 

9.4. Representation 

(i) La Societe est engagee vis-a-vis des tiers en toutes circonstances par la 
signature individuelle d’un quelconque gerant ou, si les associes ont nomine un ou 
plusieurs gerants de classe A et un ou plusieurs gerants de classe B, par les signatures 
conjointes d’un (1) gerant de classe A et d’un (1) gerant de classe B. 

(ii) La Societe est egalement engagee vis-a-vis des tiers par la signature de 
toute personne a qui des pouvoirs speciaux ont ete delegues par le Conseil. 

Art.10. Responsabilite des gerants 

10 . 1 . Les gerants ne contractent, a raison de leur fonction, aucune obligation 
personnelle concernant les engagements regulierement pris par eux au nom de la Societe, 
dans la mesure ou ces engagements sont confonnes aux Statuts et aux Lois. 

10 . 2 . Dans la mesure permise par la loi, la Societe doit indemniser tout gerant 
et ses heritiers, le cas echeant, en tant qu’executeurs et administrateurs, contre les 
depenses, les dommages, les indemnites et les couts raisonnablement engages par cette 
personne dans le cadre de toute action ou poursuite judiciaire a laquelle cette personne 
peut etre partie en raison que cette personne etant ou ayant ete gerant de la Societe ou, a 
la demande de la Societe, de toute autre societe dont la Societe est actionnaire ou creancier 
et par laquelle cette personne ne peut etre indemnisee, sauf en ce qui concerne les 
questions sur lesquelles une telle personne sera definitivement jugee dans une telle action 
ou poursuite judiciaire pour etre tenue responsable de faute lourde ou de faute grave; dans 
le cas d'un reglement, l’indemnisation n’est versee que dans le cadre des questions 
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couvertes par le reglement et settlement dans la mesure ou la Societe est in form ee par son 
conseil juridique que la personne a indemniser n'a pas commis un tel manquement a son 
devoir. Le droit d’indemnisation qui precede n’exclut pas les autres droits auxquels le 
gerant peut avoir droit. 

Art.11. Conflit d’interets 

11 . 1 . Au cas ou un gerant ou un agent de la Societe aurait un interet financier 
oppose a celui de la Societe a l’occasion d’une transaction avec la Societe, ledit gerant ou 
agent conceme en informera le Conseil et cette declaration sera consignee dans le proces- 
verbal de la reunion du Conseil. Le gerant concerne ne deliberera pas ni ne prendra part 
au vote sur cette transaction. Ce conflit d’interet sera rapporte a la premiere prochaine 
assemblee des associes avant qu’elle ne statue sur tout autre point. 

11.2. Nonobstant ce qui precede, aucune transaction journali ere conclue dans 
des conditions normales, ni aucun contrat ou autre transaction entre la Societe et toute 
autre societe ne sera impactee ou invalidee par le fait qu’un ou plusieurs des gerants ou 
agents de la Societe aient un interet, ou soient gerant, administrateur, associe, agent ou 
employe de cette autre societe. Aucun gerant ou membre de la Societe qui serait 
administrateur, agent ou employe d’une societe ou d’une entreprise avec laquelle la 
Societe signerait un contrat ou s’engagerait en affaires, ne sera, du fait de son affiliation 
avec cette autre societe ou entreprise, empeche de deliberer et de voter ou d’agir sur les 
points en rapport avec ces contrats ou autres affaires. 

IV. ASSOCIE(S) 

Art.12. Assemblies generales des associes et resolutions ecrites des associes 

12 . 1 . Pouvoirs et droits de vote 

(i) Sauf lorsque des resolutions sont adoptees confonnement a Particle 

13. l.(ii), les resolutions des associes sont adoptees en assemblee generale des associes 
(chacune une Assemblee Generale). 

(ii) Si le nombre des associes de la Societe ne depasse pas soixante (60), les 
resolutions des associes (hormis les resolutions modifiant les Statuts) peuvent etre 
adoptees par ecrit (des Resolutions Ecrites des Associes). 

(iii) Chaque part sociale donne droit aun(l) vote. 

12.2. Convocations, quorum, majorite et procedure de vote 

(i) Les associes peuvent etre convoques aux Assemblies Generales a 

l’initiative du Conseil. Le Conseil doit convoquer une Assemblee Generale a la demande 
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des associes representant plus de la moitie du capital social. 

(ii) Une convocation ecrite a toute Assemblee Generale est donnee a tous les 
associes au moins huit (8) jours avant la date de l’assemblee, sauf en cas d’urgence, 
auquel cas, la nature et les circonstances de cette urgence doivent etre precisees dans la 
convocation a ladite assemblee. 

(iii) Les associes peuvent voter a toute assemblee generale par des fonnulaires 
de vote foumis par la Societe, lesdits fonnulaires de vote devant faire au moins apparaitre 
le lieu, la date et l’heure de l’assemblee, l’ordre du jour de l’assemblee, les propositions 
soumises aux associes ainsi que pour chaque proposition trois cases pennettant a l’associe 
de voter pour, contre ou de s’abstenir de voter en cochant la case prevue a cet effet. Les 
fonnulaires de vote qui ne font pas apparaitre, pour une resolution proposee (i) un vote 
pour, ou (ii) un vote contre, ou (iii) une abstention, sont consideres nuls pour cette 
resolution. La Societe ne prend en consideration que les fonnulaires de vote re9us au plus 
tard vingt-quatre (24) heures avant la tenue de l’Assemblee Generale a laquelle ils se 
rapportent. 

(iv) Les Assemblies Generates sont tenues au lieu et heure precises dans les 
convocations. 

(v) Si tous les associes sont presents ou represents et se considered comme 
ayant ete valablement convoques et informes de l’ordre du jour de l’assemblee, 
1’Assemblee Generale peut se tenir sans convocation prealable. 

(vi) Un associe peut donner une procuration ecrite a toute autre personne, 
associe ou non, afin de le representer a toute Assemblee Generale. 

(vii) Un associe peut participer a une assemblee generale par telephone ou 
visioconference ou par tout autre moyen de communication pennettant a tous ceux 
participant a la reunion de s’identifier, de s’entendre et de se parler. La participation par 
un de ces moyens equivaut a une participation en personne a cette assemblee dument 
convoquee et tenue. Dans un tel cas, au moins un (1) associe ou son mandataire doit etre 
physiquement present au siege social de la Societe et l’assemblee sera reputee etre tenue 
au siege social de la Societe. 

(viii) II est tenu une liste des presences a chaque Assemblee Generale. 

(ix) Les decisions de 1’Assemblee Generale sont adoptees par des associes 
detenant plus de la moitie du capital social. Si cette majorite n’est pas atteinte a la 
premiere Assemblee Generale, les associes sont convoques par lettre recommandee a une 
seconde Assemblee Generale et les decisions sont adoptees par 1’Assemblee Generale a 
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la majorite des voix exprimees, sans tenir compte de la proportion du capital social 
represente. 

(x) Le Conseil peut suspendre les droits de vote de tout associe qui manque a 
ses obligations decrites dans les presents Statuts ou dans toute convention pertinente que 
les associes peuvent conclure avec la Societe de temps a autre (s’il y en a une). 

(xi) Un associe peut a titre personnel decider de ne pas exercer, de maniere 
temporaire ou permanente, tout ou partie de ses droits de vote par renonciation fonnelle 
a ses droits. L’associe qui y renonce est engage par cette renonciation et la renonciation 
s’impose a l’egard de la Societe des notification a cette demiere. 

(xii) Au cas ou les droits de vote d’un ou de plusieurs associes sont suspendus 
confonnement a l’article 13.2(x) ou qu’un ou plusieurs associes ont renonce a l’exercice 
de leurs droits de vote confonnement a 1’ article 13.2(xi), ces associes peuvent assister a 
toute Assemblee Generate mais les parts sociales qu’ils possedent ne sont pas prises en 
compte pour determiner les conditions de quorum et de majorite a respecter aux 
Assemblies Generates ou detenniner si des resolutions ecrites ont ete valablement 
adoptees. 

(xiii) La Societe reconnaitra tous arrangements de vote convenus dans une 
convention que les associes et la Societe peuvent conclure de temps a autre (s’il y en a 
une) dans la mesure ou ces arrangements ne s’opposent pas aux dispositions de l’article 
195bis de la Loi sur les Societes. 

(xiv) Les Statuts ne peuvent etre modifies et la nationality de la Societe ne peut 
etre changee qu’avec le consentement des associes detenant au moins les trois-quarts du 
capital social. 

(xv) Toute augmentation de Tengagement d’un associe dans la Societe exige le 
consentement unanime des associes. 

(xvi) Lorsque des resolutions doivent etre adoptees par ecrit, le Conseil 
communique le texte des resolutions a tous les associes. Les associes votent par ecrit et 
envoient leur vote a la Societe dans le delai fixe par le Conseil. Chaque gerant est autorise 
a compter les votes. Des Resolutions Ecrites des Associes sont adoptees avec le quorum 
de presence et de majorite detailles ci-dessus. Elies porteront la date de la demiere 
signature re 9 ue avant l’expiration du delai fixe par le Conseil. 

Art.13. Associe unique 

Dans le cas ou le nombre des associes est reduit a un (1) : 

(i) l’associe unique exerce tous les pouvoirs conferes par la Loi sur les 


28 



Societes a l’Assemblee Generale ; 

(ii) toute reference dans les Statuts aux associes, a l’Assemblee Generale ou 
aux Resolutions Ecrites des Associes est consideree, le cas echeant, comme une reference 
a l’associe unique ou aux resolutions de ce dernier ; et 

(iii) les resolutions de l’associe unique sont consignees dans des proces- 
verbaux ou redigees par ecrit. 

Art.14. Assemblees generales des detenteurs de parts sociales rattachees a un 
Compartiment determine. 

14.1. Les detenteurs de parts sociales de la Societe rattachees a un 
Compartiment determine de la Societe peuvent, a tout moment, tenir des assemblees 
generales pour statuer sur toutes questions exclusivement liees a ce Compartiment. 

14.2. Les detenteurs de parts sociales de la Societe rattachees aux autres 
Compartiments de la Societe ou les detenteurs de parts sociales rattachees a la Societe et 
qui ne sont pas rattaches a un Compartiment determine de la Societe peuvent participer a 
ces assemblees generales, mais ne pourront pas voter. 

14.3. Les dispositions de 1’article 12 s'appliqueront mutatis mutandis aux 
assemblees generales des detenteurs d de parts sociales rattachees a un Compartiment 
determine. Les decisions affectant les droits des detenteurs des parts sociales rattachees a 
un Compartiment determine ou statuant sur la liquidation du Compartiment sont soumises 
a 1' approbation de la majorite des detenteurs des parts sociales representant au moins les 
trois quarts des parts sociales rattachees a ce Compartiment. 

V. COMPTES ANNUELS - CONTROLE - AFFECTATION DES 
BENEFICES 

Art.15. Exercice social et approbation des comptes annuels 

15.1. L’exercice social commence le premier (1) janvier et se termine le trente- 
et-un (31) decembre de chaque annee. 

15.2. Chaque annee, le Conseil doit dresser le bilan et le compte de profits et 
pertes, ainsi qu’un inventaire indiquant la valeur des actifs et passifs de la Societe, avec 
une annexe resumant les engagements de la Societe ainsi que les dettes du ou des gerants 
et des associes envers la Societe. 

15.3. Tout associe peut prendre connaissance de 1’ inventaire et du bilan au siege 
social. 

15.4. Sur des comptes separes (en plus des comptes tenus par la Societe 
confonnement a la Loi sur les Societes et a la pratique comptable courante), le Conseil 


29 



determinera a la fin de chaque exercice social, un resultat de chaque Compartiment 
comme suit: 

15.5. Le resultat de chaque Compartiment sera le solde entre tous revenus, 
benefices ou autres produits payes ou dus sous quelque forme que ce soit relatifs au 
Compartiment concerne (y compris des plus-values, des bonis de liquidation, des 
distributions de dividendes) et le montant des depenses, pertes, impots et autres transferts 
de fonds encourus par la Societe durant cet exercice et qui peuvent etre regulierement et 
raisonnablement attribues a la gestion et au fonctionnement de ces Compartiments (y 
compris les honoraires, frais, impots sur plus-values, depenses relatives a la distribution 
de dividendes). 

15.6. Les associes approuveront ces comptes separes simultanement avec les 
comptes tenus par la Societe conformement a la Loi sur les Societes et a la pratique 
courante. 

15.7. Le bilan et le compte de profits et pertes doivent etre approuves de la fa9on 
suivante : 

(i) si le nombre des associes de la Societe ne depasse pas soixante (60), dans 
les six (6) mois de la cloture de l’exercice social en question, soit (a) par l’Assemblee 
Generale annuelle (si elle est tenue), soit (b) par voie de Resolutions Ecrites des Associes ; 
ou 

(ii) si le nombre des associes de la Societe depasse soixante (60), par 
l’Assemblee Generale annuelle. 

1 5.8. Si le nombre des associes de la Societe depasse soixante (60), l’Assemblee 
Generale annuelle se tient au Grand-Duche de Luxembourg, comme indique dans la 
convocation, dans les six (6) mois suivant la cloture de l’exercice social en question. 

Art.16. Reviseurs d’entreprises agree 

Les comptes de la Societe seront audites par un reviseur d'entreprises exteme que 
le Conseil devra nommer conformement a l’article 48 de la Loi sur la Titrisation. 

Art.17. Affectation des benefices 

17.1 . Cinq pour cent (5 %) des benefices nets annuels de la Societe sont affectes 
a la reserve requise par la Loi (la Reserve Legale). Cette affectation cesse d’etre exigee 
quand la Reserve Legale atteint dix pour cent (10 %) du capital social. 

17.2. Les associes decident de 1’ affectation du solde des benefices nets annuels. 
Ils peuvent allouer ce benefice au paiement d’un dividende, l’affecter a un compte de 
reserve ou le reporter en respectant les dispositions legales applicables. Tout profit net 
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qui, a la fin d'un exercice social, n'a pas ete declare (et n’a pas ete distribue) en tant que 
dividende payable, doit etre reporte et continuer a accroitre pour le seul benefice des 
proprietaries des parts sociales de la Societe et sera distribue en tant que dividende a un 
autre moment. 

17.3. Des dividendes interimaires peuvent etre distribues a tout moment, aux 
conditions suivantes : 

(i) Le Conseil etablit des comptes interimaires ; 

(ii) ces comptes interimaires doivent montrer que suffisamment de benefices 
et autres reserves (y compris la prime d’ emission) sont disponibles pour une distribution, 
etant entendu que le montant a distribuer ne peut pas depasser le montant des benefices 
realises depuis la fin du dernier exercice social dont les comptes annuels ont ete 
approuves, le cas echeant, augmente des benefices reportes et des reserves distribuables, 
et reduit par les pertes reportees et les sommes a affecter a la Reserve Legale ; 

(iii) le Conseil doit decider de distribuer les dividendes interimaires dans les 
deux (2) mois suivant la date des comptes interimaires ; et 

(iv) le reviseur d’entreprises agree verifie que les conditions ci-dessus ont ete 
dument remplies. 

Si les dividendes interimaires qui ont ete distribues depassent les benefices 
distribuables a la fin de f exercice social, cette difference sera consideree comme un 
acompte sur le dividende suivant. 

17.4. Dans la mesure ou un dividende final est declare et paye et ne correspond 
pas aux benefices reellement realises au cours de l’exercice social en question, le Conseil 
a le droit de reclamer la repetition des dividendes ne correspondant pas a des benefices 
reellement realises et les associes doivent immediatement reverser l’exces a la Societe a 
la demande du Conseil. 

VI. DISSOLUTION - LIQUIDATION 

18.1 La Societe peut etre dissoute a tout moment, par une resolution des 
associes adoptee par la majorite des associes detenant au moins les trois-quarts du capital 
social. Les associes nommeront un ou plusieurs liquidateurs, qui n’ont pas besoin d’etre 
associes, pour realiser la liquidation et determineront leur nombre, pouvoirs et 
remuneration. Sauf decision contraire des associes, les liquidateurs sont investis des 
pouvoirs les plus etendus pour realiser les actifs et payer les defies de la Societe. Toute 
liquidation de la Societe doit etre realisee confonnement a l’article 7 pour chaque 
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Compartiment. 

18.2. Le boni de liquidation resultant de la realisation des actifs et apres 
paiement des dettes de la Societe pour chaque Compartiment sera distribue aux associes 
proportionnellement aux parts sociales detenues par chacun d’entre eux dans chaque 
Compartiment. 

VII. DISPOSITIONS GENERALES 

Art.19. Interdiction d’assigner la Societe en faillite ou de saisir les biens de la 
Societe 

19.1. Les convocations et communications, ainsi que les renonciations a celles- 
ci, peuvent etre faites, et les Resolutions Circulates des Gerants ainsi que les Resolutions 
Ecrites des Associes peuvent etre etablies par ecrit, par telefax, e-mail ou tout autre moyen 
de communication electronique. 

19.2. Les procurations peuvent etre donnees par tout moyen mentionne ci- 
dessus. Les procurations relatives aux reunions du Conseil peuvent egalement etre 
donnees par un gerant confonnement aux conditions acceptees par le Conseil. 

19.3. Les signatures peuvent etre sous fonne manuscrite ou electronique, a 
condition de satisfaire aux conditions legales pour etre assimilees a des signatures 
manuscrites. Les signatures des Resolutions Circulaires des Gerants, des resolutions 
adoptees par le Conseil par telephone ou visioconference et des Resolutions Ecrites des 
Associes, selon le cas, sont apposees sur un original ou sur plusieurs copies du meme 
document, qui ensemble, constituent un seul et unique document. 

19.4. Pour tous les points non expressement prevus par les Statuts, il est fait 
reference a la loi et, sous reserve des dispositions legales d’ordre public, a tout accord 
present ou futur conclu entre les associes. 

DISPOSITION TRANSITOIRE 

Le premier exercice social de la Societe commence a la date du present acte et s’achevera 
le trente-et-un (31) decembre 2016. 

SOUSCRIPTION ET PAIEMENT 

Les vingt mille (20.000) parts sociales emises ont ete souscrites par Park Square 
Capital Credit Opportunities III (USD) Finance Limited , representee coniine indique 
ci-avant, pour un montant de vingt-deux mille dollars americains (USD 22.000). 

L’apport total d’un montant de vingt-deux mille dollars americains (USD 22.000) 
est affecte coniine suit : 

(i) vingt mille dollars americains (USD 20.000) est affecte au capital social 
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de la Societe ; et 

(ii) le montant restant a savoir deux mille dollars americains (USD 2.000) est 
affecte a la reserve legale de la Societe. 

FRAIS 

Les depenses, frais, remunerations et charges de toutes especes qui incombent a la 
Societe en raison du present acte sont estimes a mille euros (1.000 EUR). 

RESOLUTIONS DE l’ASSOCIEE UNIQUE 

Immediatement apres la constitution de la Societe, l’Associe Unique representant 
l’entierete du capital social de la Societe, a pris les resolutions suivantes : 

1 . Les personnes suivantes sont nominees en qualite de gerants de la Societe 
pour une duree indeterminee : 

(i) Mine Carole Pace-Bonello, gerant, nee le 28 juillet 1961 a Barnet, Grande 
Bretagne, dont l’adresse est situee au 3, Boulevard Royal, L-2449 Luxembourg, Grand- 
Duche de Luxembourg ; 

(ii) M. Francis Bourgon, gerant, ne le 29 decembre 1969 a Phalsbourg, 
France, dont l’adresse est situee au 4, rue Jean-Pierre Probst, L-2352 Luxembourg, 
Grand-Duche de Luxembourg ; et 

(iii) M. Godfrey Abel, gerant, ne le 2 juillet 1960 a Brixworth, Grande 
Bretagne, dont l’adresse est situee au 30, rue de Crecy, L-1364 Luxembourg, Grand- 
Duche de Luxembourg. 

2. Le siege social de la Societe est etabli au 3, Boulevard Royal, L-2449, 
Luxembourg, Grand-Duche de Luxembourg. 

DECLARATION 

Le Notaire soussigne qui comprend et parle l’anglais declare par les presentes qu’a 
la requete de la partie comparante, le present acte est redige en anglais suivi d’une version 
fran 9 aise ; a la requete de la meme partie comparante et en cas de divergences entre les 
textes anglais et fran 9 ais, la version anglaise fera foi. 

DONT ACTE, fait et passe a Luxembourg, date qu’en tete des presentes. 

Et apres lecture faite au mandataire de la partie comparante, agissant comme dit ci- 
avant, connu par le Notaire par son nom, prenom, etat et demeure, il a signe avec nous, 
Notaire, la presente minute. 

Signe: L. A. AGUERRE ENRIQUEZ, C. WERSANDT 


Enregistre a Luxembourg A.C. 2, le 20 decembre 2016 
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2LAC/20 16/26799 
Rccu soixante-quinze euros 
75,00 € 

Le Receveur ff, (signe) Yvette THILL 


POUR EXPEDITION CONFORME 

delivree; 

Luxembourg, le 30 decembre 2016 
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